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Indications point fo

WHEN money  goen
down, Bonds go up.
When Bonds go up. In
come Yield goes down.
TO secure continuance
of the yields now pro-
curable from bonds, it is
our recommendation T.u

yields for as ong a pe
as possible,

We bhave prepared a special
list of carefully selecied
Long Term Bonds which
we will gladly send on re-
quest.

Write for List H-3

Lower Money Rates

Morton Lachenbruch & Co
1&9 Broad Strect. NWew Yorlio
émoo DETROIT PHILADELFHIA PITTSBUROEH

)

Securities
for
Investment

' - OF PENN.

i
: 7%

TRACTION

6%

8%

Information on

request.

A Private wires to Philadelphia

Memberss

{xe

. 111 Broadway
New York

BELL TELEPHONE

AMERICAN LIGHT &

REPUBLIC of FRANCE

GEO. A. HUHN & SONS

Exchange

1418 Walnut St.
Fhiladelphia

STANDARD

L
ISSUES

EXEMPT FROM NORMAL
FEDERAL INCOME TAX

{ _I'm

-

frreals i;

[ e We s

77 Preferred
! To Yield about 6.45°;

7'4 Preferred
To Yield about 6.67°;

STANDARD OIL CO. (Oh's
7' Preferred
To Yield about 6.63°,

}
}
!

Inguivies Invited

$5 Broad St. Photies 1800-1-2

ATLANTIC REFINING CO.

" STANDARD OIL €O. (N. J..

H.PFORZHEIMER & CC

in Standard 00l Securitles
-4 Nropd

You will

opportunity which ex
ists today to

7% to 8%

!

5% to 6.

Offerings upan request for 1.1

' 'WADDELL

A Ground Floor, Singer Buils
!” Liberty Street

Municipal Bond
Pricas Are Advancing

probably
never again have the

secure

feturn upon the obligations
of Canadian Provinces and
Cities which. norma'ly yield

LG

New York

e ORDO),

;' WE RECOMMEND
! ]

‘New York,
3 New Haven &

" . Hartford R.R:

Debenture 4s

Due April 1, 192

! Price 83 and interest

N . to yield about 16

Ty | {McClure, Jones & Reed

.| e New Yotk Stock Exchangs
115 Broadwa v New York
‘4] Telephone Rector 7662
- | MBE| NATIONAL
; fll . BANK
|

INTON GILBERT
NwYﬂl Tri 4MBR¢M

| ehandlse

'FINANGIAL NEWS
AND COMMENT

Publie Absorption s Yeavier
and Improves Tone of
Bond Trading.

FOREIGN LOANS

COMING

Chanees of Further Advance
of Stoek Market After
Eleetion Day.

WILLIAM JUSTUS
Among
menis of

Hy HOIES.

estive develop-

but

the most BUgs

our highly confused
interesting  flnancinl  situation
the of bankers to

arganize heavlly capitalized corporations

ex-
tremely

have heen recent move

to market Amertean proditeo abroad, the
flat refusal by Treasury officinls and the
Reserve Hoard to grant spocinl credits

to spociile Industries, tha growing num-
ber of appll lnrge loans from
| forelgn governments and munic ipnlitiea,

| broader buring of soeurities by genuine

ons for

investors and the signifieant move by
Rhode I=land textile mills |
factorles to seale down their

| wages to enable great plants to con-
tinue operations.  Those. developmentsa
were given fresh interest by the discus-

sluny of the bankers in sessfon in Wash-
Ington concerning the best mouns of re-
Heving the ecedit straln and making “in-

thu aml communitles return to a
winl degree of self-help and self-ro-
liance."
FExtenordinary Bond Markes,
Vith the broad buying of 8 per cont
bonde, notes and preferred stocks, the

abasorption of high grade securitles by
renuine investors has reached the lnrg-

eet total demand sinee the world war
hegun, It i= real investment buying of
the best sort, coming largely from small

Investors and representing every section
of the country. It Is In many respecls
the most encouraging bond market that
Wall Street has had for many years
bacuiise avders are not from Institutions
but from individunls, It marks an im-
change beacause, in

nortant the large
bond markets before the war, the bhanks
aml  trust companies in  the  Tnited
States flgured heavily with orders for

thelr own Investment account. Further-
more, present buying is by the rank and
flle of small fnvestors, who, after many
months of walting, are showing thelr
confidence In the future by employing
| thelr savings n good securities of the
long term varlety, which is the best in-
vestment buying that the market pro-
videsa, Securitles sold to that class of
buyers usually “stay sold” belng held
for Income producing purposes.  That
type of bond buyer représents some of
1 country's shrewdest Investors who
pay outright for what tHey buy and |
hold on ke grim death after they hove
placed the securities In thelr etrong
hoxes

Important Forelgn Loans,

s Ust of forelgn government -loans
las hosn enlarged hy the $25.000,000 of-
tering of the Dunish Govarnment's § per
cont loan, to run twenty-five yvears s
earrying the usual handseme r
tion pr-~!’nl1'.m There are  Hmpo
"oans under discussion for South Am
lean countries, including n large [ssue
for Brazil. which will be afferad for sup-

porting the exchange of that country.
The present deoline In Argentine sx-
change may m necessary u similar

»offaring for t country in the near fu-
ture, Indsmich as we have extensive
trade relations with South Amerien,

those operatlons nre largely In the none
ture of foreipgn trade loans which must

| be put through If we are to continue the

export of Amerlean material and mer-
to that quarter. With total
vllts commianding a premlum, amount-
ing In some cnses to the equivalent of

23 per cent. export duty on American

narchandise, 1t obvious thnt some-
thing -nnnt be dono to lessen the cost of
‘ # business with the Unlted Stntes If
we are to relaln our South American
trade
Relleving Bank Steain.
It Is probable that loans for other
untriea and munleipalition will be of-
‘ol hers -hll'th' the next few weaks, aw
-"|r||l.r ulry Is bhroad enough to
the b |r| ore In underweltlng mare
of Hl:\H 1 to for

Industrinl

(] loans, nole «a
cuorparationae of nmand n
ready m nid serve 1 anfi] pur-
e of transferring to the Investing prtale=
through the mile of five or ten yvear
(ntlona, the bheavy floating indeb!-
‘ » which has hean ecarried for
iths by commercial banks. In that
mannar the bankg are belng relieved of
a heary burden and ecredit 1 raleassd

for commerclal horrowers, who are cl- 1

elamoring for all the age
they obiain. 'That move
13 ortant and, If eontl

whao'ls

1hr\-

prives
will

the publie
. This Is an extrema!
OOeNN, Decm e Luslnass n.l | hn -
pressed nnd the country will undergs a

wirinl  reaction ey 1f|n

mll

uni

f re and eellers of merchan-
llva Fan come to terma with enech other
Liguldating Labar,

The wage earners are beginning to

renlize that condit because, notwith-
tanding misdirecte furts tn ol

Ix hour working day In a few § s

the rank and flls of workers are

greater onthusinsm for thefe

irh means that Amerlean in-

1 developing Iner llelaney

it the knight of pnd

& what he can » It filled

Mail ds, milla aod industrial

plants arm finding it easy to ob I.In

14 off ¢ oreason

* fndip-

n mp rI|"T'| to do,

forees ara heing demolidlized on s
peacn time Lasin and sl but surely
the « £1 ficlent worker

WL vamlt to the good of industry
In genernl and workors in particular. Tt
Interapting procoss and means

an 1= Lolng stabillized again,

DErd=wWi bania, but accords-

y more onlightensd post-war stan-

h really sh that lahor |
tdnied guietly without works=
renlizing what is taking place,
inyoffs and by working four
instend of six. manufaes
» readjusting thelr payrolls to
anditlons Impossd by lower mer

handise prices and a lossened public de.
LT

Logle of Events,

The logle of
neil of empl

hangea 1(
milla and »
Fundred G
ted by o fallly
mand
ca f rantinun war
pay which goes with rush work, which
would ba Impractical oven I & 2 par
| ment. money market, and loast of all In a
sgnmon of oredit stradn and Ioan rentric-

the situntion
eew, (4 foroing those
makers, =i}
etploying many
workern, are econ-
g murket and a greatly
vious that they
o production and

nat the

automobile
s Pactorler

LT

tons, and this is why one manufactiring | I"!‘h lt

mmrmnttr has developgh within n few |
monthe 20 per cent. il runsed wmx

(st
larree

everything possible to stabilize wages, but

tlon a unit of worker.
| other cuse In which workers were dls- | with Increassd dally mileage and greater
missed wt 50 bents an hour only to be Bk
reemployed at 35 ceuts an hour, and it
showsa also why the Industrial slacker
being droppeid from the payvrolls,

employers,

It explains nn-.

is
to

howover, are doing | indu

with the underitanding that praduction | the

8 to
ncbual

tiong which tha British coal
when
doyd George offered them the

which they
however, whiach th
Amerlcan worker readlly agrees to when
chnes
wages in peaco thmes,

The r‘ul.mu.ls are mnkuu: t 'ﬂ"(lldu]

clined

reasoe lor

pondit

alford

ho nere

1y sarned.

o make

lon,

ed the

nsed

miners de-
Premicr Duayid

of

carning war
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showing

| tralght

Londs

atry——the

the

under

loadings.

wage In-
etruck. It is a | hlocks, and total
Intgiligent | vrondor than

gtrain.
publle

i avcounted

private

[} §

public which it serve
and present wieges | tinued buying of rall, o
Those are Lha stipula- | the risa i Webr

for,

imnanagement

Equipment
used more effciently, material headwny
nas been made In returalng frelght cary |
roads which own them, and the whole
#econd
is rendering better serviee to |
Thus con-
A securities with |

rgest

.

Is

in

s much

the

ary of ten points in |
the average price of high gride ratlroad
Investors are
raking seasoned rullroad stocks W Inrgs
dist+Ibution
It wae during the periml
It ts evident, therefora, |
will be willlng to pur-
fus the seourities which must be lssucd
10 r‘Innqu lh- large scheme of ltﬂprou-

ment work and mew ecnsiruetion
lnys which rallroads will have to provide
| for ip ghort order if they
now rolling stock, equipment and facil-
constantl

ien neoded by a

| traMo, The reduction T

prives Instead of radueclng 1 olume of
Lusiness that the railroad It have to
handls ts Jikely to glve thom grenter
traflle with o resultant gain In gross
| sarnings, because w publiy which has
Leen awaltlng lower pri ¢ be ex-
pected to purclinse inered antitios
of merchandise when pr ve been

stabilized nt a lower level

The securily

maurkots e

ward better thinga
vances Or FUNLAWRAY Mariciy
that were seen ul‘mr Mr

are to obtuin

out-

y onlarging |

ationnl  ad-
if the sort
Roosavelt's

olectlon need not be expected, But it
looks a8 If it might bLe diiflcult to re-
atradn the enthusinsni of thut lurge cluss
of intelligent Americans who are Hkely
to be highly gratified by the results uf
the contest. The campalgn has henl

i;h'\u'l of vxoltemoent of the sort which

nsettles business and restricts produo- |
tlon.  Hut the radleal elemont has bheoen |
held In check, constructive policles have
been promoted and the \nhnln natlon has |
cone & good deul of the sober thinking |
which prepares It to put forth greater
effort for permanent upbullding of
Ameriean indusiry. With the readjust-
ment of eommodity prices the oredit
sirain I8 belng relloved and, as year end |
payments are helng p vavlded for, thers |
8 llkely to be a further broadening of |
|m|uiry for safe Im L-e'mr-nh

]
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BROWN BROTHERS & CO.

Philadelphia

Established 1518

NEW YORK Boston

Republic of France :
67, National Loan of 1920

Principal and interest payable in francs free
from all French taxes. Not redeemable prior
to January 1, 1931.

Price for October 25
$64.75 per 1000 franc bond
(Price varles with exchange)

LON

- BROWN, SHIPLEY & COMPANY

Founders r‘ouru‘ Lothbury

Establishod 1510
"ﬂ
125 Pall Mall LONDON,

DON, B,

Standard Bank of
South Africa I=®

W H. MACINTYRE, Agent
68 WALL STREET  NEW YORK

W E ARE atall times very glad to discuss
South African and Australian trade
conditions with exporters and iniporters.

'Established 58 Years

370 Branches and Agencies
Resources $350,778,055

‘Niagara Falls, N. Y..... reg. %
sAmsterdam, N. Y........reg. 5% 1960 4.807,
“Newark, N. J.............cpn. 5147 1950-59 4.80,
‘Newask, N. J.............cpn. 5159 7o 1940-49 4.85:._
“Trenton, N.°J............epn. 514% 1940-51 4.857,
"Cincinnati, Ohio........ epn. 67 1923 5.3754,
Warren, Ohio. .. ....... .epn. 513% 1931 5.507,
Austin, Texas. . ... .. ..... cpn. 4337 1924-25 67,

*Legal Investment for savings banks and trust funds ln New York State

FIE'D, RICHARDS & CO.

Cleveland

UNICIPAL BONDS

EXEMPT FROM ALL, #~=
FEDERAL INCOME TAXES'

5340

52 BROADWAY

New York Cincinnati

Guaranty Trust Co.
Bankers Trust Co.

Republic Ry. & Light

McCLURE,

Members New Yerk Sioes Exchange |
115 Brondway

Menmill, 80‘7{,, Inmtmmt
Lynch 10Y earMaturity
| & Co, Creslar A8

upon request.
JONES & REED || 5 mem.n.v.

Members New York Siock Exchangs

Phons 3421 Rectoe |
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